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[Pusric Law 120—8lst Concress; CHAPTER 237—lsr Szssion] 


JOINTERESOLUTION [S. J. Res. 55] 


To print the monthly publication entitled ‘‘ Economic Indicators’’ 


Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint Committee on the Economic 
Report be authorized to issue a monthly publication entitled ‘‘Economic Indicators,’’ and that a sufficient quantity be printed to furnish one 
copy to each Member of Congress; the Secretary and the Sergeant at Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the 
House of Representatives; two copies to the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint 
Committee on the Economic Report; and the required number of copies to the Superintendent of Documents for distribution to depository 
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public. 

Approved June 23, 1949. 


To the Members of Congress: 

From the time the Joint Committee on the Economic Report was established its members realized that one of its 
basic needs was a concise and meaningful picture of current economic trends and developments. 

Fortunately, the joint committee found that Economic Indicators, a set of basic charts and tables compiled monthly 
by the Council of Economic Advisers, admirably filled this need. While this material was prepared originally for the 
use of the President, the Council, and other officials in the executive offices, the Council made it available to the joint 
committee. 

Other Members of Congress also expressed an interest in being able to obtain a quick picture of current economic 
facts without having to go through voluminous and specialized documents. In addition businessmen, farm leaders, 
labor organizations, and representatives of the press and radio indicated their desire for this information. 

Accordingly, the joint committee provided the Congress and the public with a limited number of copies of 
Economic Indicators as a committee print pending final action on authorizing the publication on a more permanent basis. 
As is indicated above such legislation has now been passed and the committee will issue the report on a regular monthly 
basis. 

Comments or suggestions with respect to possible improvements in this presentation will always be welcome. 


Spurs COM 


Chairman, Joint Committee on the Economic Report. 
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Letter of Transmittal 


Hon. Josepx C. O’Manoney, Chairman, 
Joint Committee on the Economic Report, 
United States Congress, Washington, D. C. 


Dear Senator: The Council of Economic Advisers is happy to cooperate with the 
Joint Committee on the Economic Report in making Economic Indicators available to the 
Congress as a whole and to the general public, in accordance with Public Law 120, Eighty- 
first Congress. 

In carrying out its mandate under the Employment Act of 1946, the Council has found 
it desirable to bring together in concise and graphic form the most important facts showing 
current trends in the Nation’s economy. Thus the Executive Office is in a better position 
to point up the key problems of national economic policy and to promote the improvement 
and coordination of the Federal Government’s widespread statistical services. 

In this undertaking the Council has the full cooperation of the several agencies of the 
Federal Government that collect statistical material. In many cases these agencies supply 
advance estimates for use in Economic Indicators. While the charts are drawn through the 
courtesy of the Graphics Unit in the Office of the Secretary of Commerce, the Council takes 
complete responsibility for the graphic presentation. 

This material has proven useful to the President, the Council, the executive depart- 
ments, and the Congress. Furthermore, its usefulness to the general public has been im- 
pressed upon us, particularly by the representatives of business, labor, agriculture, and 
consumer organizations with whom we regularly consult. 


We believe that the Congress is performing a service of real value by making this 
material available. . 


Sincerely yours, 
Plo A 4) rw Chairman. 


Sniping, Vice Chairman. 


i Db. Chors_ 
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THE NATION’S ECONOMIC BUDGET 

















INCLUDES AN ADJUSTMENT OF +$1.9 BILLION IN THE 2ND QUARTER OF 1949 AND +$2.9 BILLION IN THE 3RO QUARTER OF 1949. 
SOURCE: SEE ECONOMIC REPORT OF THE PRESIDENT, JULY 1949, APPENDIX A. 








THE NATION’S ECONOMIC BUDGET 


Economic activity changed little between the 2nd and 3rd quarters. Inventories were liquidated ata 


less rapid rate, while other business investment remained at about the same level. Consumer income 
and expenditures dropped moderately. 


¥ 
1949, 2nd Quarter RAIDS? SLLANS) expewortunes (-), Racers (+) 
TOTAL (Gross National Product) 
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ANNUAL RATES, SEASONALLY ADJUSTED, : 
TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
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CONSUMERS’ PRICES 
Consumers’ prices rose moderately in August, mainly because of a rise in food prices. Apparel and 
housefurnishings prices dropped again for the tenth successive month. Other prices rose a little. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
220 ns 220 
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160 160 
APPAREL Sh Va 
FOOD aa A 
140 ae a oo net ard 140 
y) alu hel td ed wl 
-/ and 
t———_ ALL ITEMS® 
120 an 120 
- ae ee o—e 1 
100 100 
80 : : 80 
a 2 eee 
0 ele teen ete er a ewe PoE WEUERCHERUREEETOOOTEOT SES: Sees titi 0 
1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
*ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, REFRIGERATION, AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100] 
Fuel, elec- 
, . Ps House fur- | Miscellane- 
Period All items Food Apparel Rent tricity, and sons 
refrigeration nishings “— 
1939 monthly average_......--.--- 99. 4 95. 2 100. 5 104. 3 99. 0 101. 3 100. 7 
1940 monthly average_....-.----- 100. 2 96. 6 101. 7 104. 6 99. 7 100. 5 101. 1 
1941 monthly average_......-----. 105. 2 105. 5 106. 3 106. 2 102. 2 107. 3 104. 0 
1942 monthly average__...-.-.--- 116. 5 123. 9 124, 2 108. 5 105. 4 122. 2 110. 9 
1943 monthly average__....------ 123. 6 138. 0 129. 7 108. 0 107. 7 125. 6 115. 8 
1944 monthly average__......---- 125. 5 136. 1 138. 8 108. 2 109. 8 136. 4 121.3 
1945 monthly average_......---.- 128. 4 139. 1 145. 9 108. 3 110. 3 145. 8 124.1 
1946 monthly average_......-.--- 139. 3 159. 6 160. 2 108. 6 112.4 159. 2 128. 8 
1947 monthly average_.....------ 159. 2 193. 8 185. 8 111.2 121.1 184. 4 139. 9 
1948 monthly average_....------- 171. 2 210. 2 198. 0 117. 4 133. 9 195. 8 149. 9 
Se SE iititiictncocecnnccee 174. 5 216. 6 199. 7 117. 7 136. 8 196. 3 152. 4 
conasscoseseses 174. 5 215. 2 201. 0 118. 5 137. 3 198. 1 152. 7 
iii cntesenenuneuws 173. 6 211. 5 201. 6 118. 7 137. 8 198. 8 153. 7 
i inecsntnciesenen 172. 2 207. 5 201. 4 118.8 137. 9 198. 7 153. 9 
Ds .cescessseenea 171. 4 205. 0 200. 4 119. 5 137. 8 198. 6 154. 0 
OE So whitocentccoccccun 170. 9 204. 8 196. 5 119. 7 138. 2 196.5 | - 154. 1 
| SS Cee 169. 0 199. 7 195. 1 119. 9 138. 8 195. 6 154. 1 
Dl iinéccsce¢tneteetene 169. 5 201. 6 193. 9 120. 1 138. 9 193. 8 154. 4 
DE igibibdineieonenees 169. 7 202. 8 192. 5 120. 3 137. 4 191.9 154. 6 
SE ianndndenipednnene 169. 2 202. 4 191.3 120. 4 135. 4 189. 5 154. 5 
Dl tinintnnmehesnnieniena 169. 6 204. 3 190. 3 120. 6 135. 6 187. 3 154. 2 
oe 168. 5 201. 7 188. 5 120, 7 135. 6 186. 8 154. 3 
hin cntnn ae eeemnind 168. 8 202. 6 187. 4 120. 8 135. 8 184. 8 154. 8 


























Norsz.—Prices are for moderate-income families in large cities. 
Source: Department of Labor. 


























WHOLESALE PRICES ‘ 


Wholesale prices in September averaged slightly higher than in August. Farm and food prices 


fluctuated considerably during the month, ending substantially lower. Industrial prices advanced 
during the month. 


PERCENT OF 1926 AVERAGE PERCENT OF. 1926 AVERAGE 
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WEEKLY INDEX MONTHLY INDEX 
200 nN wre PRODUCTS 200 
fPVe 
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” ¥ * FizAro00s “~V 
VW a | 
\ Fa 
he free La 
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PRODUCTS AND FOODS oe ee a 
140 re ea re oy pee ae 140 
1948 1949 
FARM PRODUCTS ~ -. FOODS 
E Neosssooodh, 
100 = f : 100 
Se 
< ALL COMMODITIES OTHER THAN FARM 
aff PRODUCTS AND FOODS. 
mea 
80 wy ; 80 
6O Leperbisirr tipi tise tt) 60 
1940 1941 i942 1943 1944 1945 1946 1947 1948 1949 
SOURCE: DEPARTMENT OF LABOR. LATEST DATA nantes po he orn - ae comes 
[1926= 100] 
Other than 
Period pod dities sane _— Foods farm prod- 
ucts and foods 
TORT Wibniny OVEN... «. .. ceecccceikcccscuccdc 87. 3 82. 4 82. 7 89. 0 
ee CI . cacvenneciiblensnaeneds 98. 8 105. 9 99. 6 95. 5 
Se SE cnncccccovkdacmbonnneses 121.1 148. 9 130. 7 109. 5 
ESERIES aoe re See rere ie 112.9 140. 1 112.9 105. 6 
De GI, cc cncccncndbiinesousoeen 152. 1 181. 2 168. 7 135. 2 
SOO CRN BIE nc ccccccccndddcosoneccss 165. 1 188. 3 179. 1 151.0 
ce sissicisnasicnbmedencsant 169. 8 191. 5 189. 8 153. 3 

EE EE a ay 95 tS 168. 9 189. 9 186. 9 153. 6 

TEES ee eer ee Spee ery: 165. 4 183. 5 178 2 153. 4 

| es ere eee S 164. 0 180. 8 174 3 153. 6 

Ne iia nee eink 162. 4 177. 3 170. 2 153. 1 

Cy ic Uks . ciniincnanaatiinenenee 160. 6 172. 5 165. 8 152. 9 

IS SF Fe POE eE 158. 1 168. 3 161. 5 151.8 

RS IE CREE PETS See eee a8 158. 4 171.5 162. 9 150. 7 

aceite ciel dit biciilg teeta talk anleiicammniee 156. 9 170. 5 162. 9 148.9 

RE EL SE aE SORES 8 155. 7 171. 2 163. 8 146. 8 

AS 2 eee a eee een Os 154. 5 168. 8 162. 4 145. 6 

ERI re SE Eee Fe 153. 6 166. 2 161. 3 145. 1 
NE eRe Re ec eed Senoe cae ae 153. 0 162. 3 160. 6 145. 1 
a a eee 154. 1 163. 3 161. 7 146. 0 

Week ended: 

GE Es ee pete 153. 0 162. 1 161.0 144.9 
SEE AS. |: SRS 154. 6 165. 6 164. 4 145. 4 
EEE TS See 154. 0 163. 1 163. 2 145. 5 
SE eer ee 152. 4 159. 8 158. 9 145. 3 

October acta: dasha bls sty hdeedine tial dotlinal 152. 5 161. 3 159. 6 145. 3 

















1 Estimate based on change in weekly index. 
3? Data became available after chart,was prepared. 


Source: Department of Labor. 

















PRICES RECEIVED AND PAID BY FARMERS 


Farm prices rose from August to September, reflecting chiefly an increase in prices of meot animals. 



















































































PERCENT OF 1910-14 AVERAGE PERCENT OF 1910-14 AVERAGE 
350 350 
MONTHLY AVERAGE 
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A .% 
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4 o™ 
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250 may 250 
PRIGES PAID 
(INCL. INTEREST, TAXES) 
200 200 
150 150 
PARITY RATIO* 

100 he 100 
50 50 
Oo | | l l | | _= | tetirlipr pp ti pp rr lipipr tir t ti do 
1939 40 41 42 43 44 45 46 47 48 IFMAMJSIJSASONOJSIFMANMITVASONOST F MAMI JASON ODO 

1947 1948 1949 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. 
SOURCE: DEPARTMENT OF AGRICULTURE COUREN. GF CEOHOINS AOVISERS 
. Prices paid by 
Prices 
Period received | farmers = Parity ratio * 
by farmers! | 128 interes 
and taxes) ? 
ee BR ic ccwnncvecseancecooces 95 124 77 
ee SE so cnceneceenheneennaadt 124 132 94 
sc ecuceseersntsnensenees 159 150 106 
te GY SR, pip ncucoscusccenesoncoces 192 162 119 
1944 monthly average...........--.-.--------.- 195 169 116 
Se CE Ns on décccoccccncosssvocecoss 202 172 117 
1946 monthly average......-....-.------------- 233 193 121 
1047 monthly average............-.-.-.---.-.-- 278 231 120 
ee I nbétnsccecccedepeusceoenss 287 249 115 
SE ST dn scencddensdnenenbeniemeenseese 293 251 117 
ls. csaechesteounsnenseneereones 290 250 116 
then cisdbnbhiccnneusdabbbnbwanaed 277 249 111 
Dh nattivbvesdnenekenisenenneewe 271 247 109 
en ccciatabbonncessndndacweoneses 268 247 108 
SE Sincnscacdsdbobconcncndsdddesocsees 268 248 108 
Dt tniebebubibbiovanedtbbbuhenwata 258 245 105 
Di itiissadebstiehcesesiivdedescnsoks 261 246 106 
i ivciedulshdhanepsapthiaabadanta 260 246 106 
Di Piasscedebnbboseseonentddreonsees 256 245 104 
Dh ipniesitii he necansmebninneseeed 252 245 103 
DR. «.cr.acdedidbsussesestedianandénnds 249 244 102 
Dt dtitnentiddinaventntiniadeewrorass 245 243 101 
EE ee ee 249 242 103 














1 August 1909-July 1914=100. 
31910-14=100. 
* Ratio of prices received to prices paid, interest, and taxes. 


Source: Department of Agriculture. 























STOCK PRICES 


Stock prices of industrials and utilities reached new 1949 peaks in mid-September but ended the 


month slightly below those peaks. Railroads rose through the month 


PERCENT OF 1935-39 AVERAGE 







































































PERCENT OF 1935-39 AVERAGE 
175 175 
WEEKLY AVERAGE WEEKLY AVERAGE 
150 180 
1e8 : 125 
Pa} 
fe F ; 
d a RAILROADS ; i 
WN A : , H 
Ny ; *. f fhe, Y UTILITIES RelA, 
100 be ee : K bid a ~ % - 100 
ve = tA % 
3° af oe? ta a a ee 
Lf 
-“ 50 
a a aes a emoreae emcee 
ee 
cao oo ee rip riliiri yy tr pyyr Lay yyy waereeee ea ae 
193940 41 42 43 44 45 46 47 48 4JFMAMJI J AS ON OTF MAMI JASON O FF MAM IS J ASO N DO 
1947 1948 1949 
SOURCE: STANDARD AND POOR'S CORPORATION. COUNCIL OF ECONOMIC ADVISERS 
{1935-39 = 100) 
Period ———- Industrials Railroads Utilities 
Weekly average: 
ee 94. 2 94. 8 74. 7 98. 6 
eh ORE SS Re ep ee 69. 4 71.3 66. 1 61. 3 
SIR S212 a ee eY 139. 9 143. 4 143. 0 120. 2 
RR a Bd 2 er 124. 4 130. 6 114.7 96. 2 
Se Sc ccachanesnsccccuces 127. 1 133. 5 119. 7 97.3 
CS eae 125. 7 131. 7 120. 4 97.3 
Ti+. occantiaieoneceents 127.8 134. 3 120. 9 97.4 
tT, <nssttineneceeeqhen 120. 4 126. 4 108. 8 94, 2 
eee or 119. 4 125. 5 105. 8 92. 9 
BOER: Bh ncccccndeicccccccecsed 121.0 127. 3 105. 9 94. 2 
See 117.2 122. 7 99. 6 94.4 
Dt tichncetaitibtekesnceel 118. 0 123. 7 97.4 95. 3 
BAS tnnnncnetteneadktosdeen 118. 5 124. 2 97. 1 96. 1 
itidcandushSehtenebdnwenedell 117.7 123. 4 95. 8 95. 3 
[ Gee 112. 0 117.0 88. 4 93. 0 
CT eel gE CF 117.8 123. 4 90. 6 95. 4 
ph RE OF eer 8 121.9 128. 2 94. 6 98. 5 
Pc ontene 6h dboncodsbed 123. 8 130. 3 95. 1 100. 0 
Week ended: 
RE 9. nc caendecssnceun 122. 8 129. 1 94. 1 99. 6 
eer 125. 3 132. 1 96. 0 100. 1 
RE ae P* 123. 0 129. 4 94.3 99.8 
eee 124. 2 130. 6 96. 1 100. 3 

















1 Combined index prior to June 23, 1948, was based on 402 common stocks, and included 354 industrials, 
20 railroads, and 28 utilities; thereafter, 416 common stocks are represented, with 365 industrials, 20 railroads, 


and 31 utilities. 
Source: Standard & Poor’s Corporation. 
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EMPLOYMENT 
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LABOR FORCE 


Civilian employment dropped more than 500,000 from August to September, largely because of a 
decrease in agricultural employment. However, the labor force dropped by nearly 900,000 as 


young people returned to school, causing a decrease of about 300,000 in unemployment. 
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Mew Te Se ae ie Pee ae oe eae eee 
. 
s UNEMPLOYMENT — MAGNIFIED SCALE cal 
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SOURCE : DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
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[Thousands of persons 14 years of age and over] 


























Total labor Civilian employment! 
force, in- 

Period deediin g Se meme : Armed Unemploy- 
armed Total agricultural | 12 pr tel forces ment 
forces industries nee 

1939 monthly average---_ 55, 600 45, 750 36, 140 9, 610 370 9, 480 
1944 monthly average--_- 65, 890 53, 960 45, 010 8, 950 11, 260 670 
1946 monthly average___ 60, 820 55, 250 46, 930 8, 320 3, 300 2, 270 
1947 monthly average--_- 61, 608 58, 027 49, 761 8, 266 1, 440 2, 142 
1948 monthly average__- 62, 748 59, 378 51, 405 7, 973 1, 307 2, 064 
1948: August..-....-.-- 64, 511 61, 245 52, 801 8, 444 1, 325 1, 941 
September... ----- 63, 578 60, 312 51, 590 8, 723 1, 366 1, 899 
October.......... 63, 166 60, 134 51, 506 8, 627 1, 391 1, 642 
November. .-....- 63, 138 59, 893 51, 932 7, 961 1, 414 1, 831 
December-.......- 62, 828 59, 434 52, 059 7,375 1, 453 1, 941 
1949: January......-...- 61, 546 57, 414 50, 651 6, 763 1, 468 2, 664 
February -.--.-.--- 61, 896 57, 168 50, 174 6, 993 1, 508 3, 221 
ee 62, 305 57, 647 50, 254 7, 393 1, 491 3, 167 
, Se 62, 327 57, 819 49, 999 7, 820 1, 492 3, 016 
SR 63, 452 58, 694 49, 720 8, 974 1, 469 3, 289 
PS eee 64, 866 59, 619 49, 924 9, 696 1, 468 3, 778 
ee 65, 278 59, 720 50, 073 9, 647 1, 463 4, 095 
ae 65, 104 59, 947 51, 441 8, 507 1, 468 3, 689 
September.._...- 64, 222 59, 411 51, 254 8, 158 1, 459 3, 351 








1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, 
illness, bad weather, temporary lay-off, and industrial disputes. 


Norg.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 








NONAGRICULTURAL EMPLOYMENT . seELEcTED INDUSTRIES 


In August, employment in industries manufacturing durable goods increased slightly for the first time since ldst 
fall. In nondurables, the August increase was sizable. Construction employment continued at high levels. 
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SOURCE: DEPARTMENT OF LABOR COUNGIL OF ECONOMIC ADVISERS 
[Thousands of wage and salary workers '] 
. Manufacturing Contract * Finance Cozeenmnen i my nt a 
eriod construc- rade and (Federal - Minin 
Durable | Nondur- . : ‘ public 8 
Total goods able goods tion service | State, local) utilities 
1939 monthly average. --.----------------- 10, 078 () (?) 1, 150 6, 705 4, 610 3, 987 2, 912 845 
1943 monthly average_....---------------- 17, 381 (?) (?) 1, 567 7, 322 5, 187 6, 049 3, 619 917 
1946 monthly average. -.------------------ 14, 461 (?) () 1, 661 8, 815 5, 994 5, 607 4, 023 852 
1947 monthly average---_-__---------------- 15, 247 8, 373 6, 874 1, 982 9, 196 6, 427 5, 454 4, 122 943 
1948 monthly average. -...---.----------- 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
SC nis okcenbiheskenadamannnned 15, 155 8, 232 6, 923 2, 348 9, 363 6, 608 5, 504 4, 212 974 
RETR Eis EEE "Sse tem TE 15, 400 8, 271 7, 129 2, 384 9, 366 6, 592 5, 533 4, 213 1, 006 
SE EET ENS 15, 617 8, 360 7, 257 2, 369 9, 522 6, 574 5, 668 4, 189 1, 007 
ES TOES. SS 15, 514 8, 393 7, 121 2, 334 9, 654 6, 531 5, 694 4, 188 1, 000 
RE eS EEA (ESE: 15, 368 8, 352 7, 016 2, 287 9, 807 6, 503 5, 685 4, 166 999 
INDUS 5. ix da ehdiw wv ancuadatbotuoess 15, 174 8, 258 6, 916 2, 200 10, 273 6, 481 5, 994 4, 158 1, 002 
I in nic ce crenndunenianvenesia 14, 782 8, 044 6, 738 2, 016 9, 388 6, 454 5, 764 4, 054 991 
| ER ee meneame 14, 649 7, 923 6, 726 1, 926 9, 292 6, 447 5, 737 4, 024 986 
CS 3 caedhahbdeddsndedabetniake 14, 475 7, 819 6, 656 1, 947 9, 310 6, 469 5, 761 3, 975 981 
Pl iniires dtuchcceektcatbnenewnd 14, 177 7, 656 6, 521 2, 036 9, 478 6, 525 5, 775 3, 991 984 
Di icccakndwidtenacauasteaaebenee 13, 877 7, 441 6, 436 2, 137 9, 342 6, 567 5, 813 4, 021 974 
Mn+ ccdancwitdlnesdabewauelbeces 13, 885 7, 396 6, 489 2, 205 9, 327 6, 603 5, 772 4, 030 970 
EO Res C8 ee 13, 755 7, 255 6, 500 2, 279 9, 205 6, 626 5, 707 4,010 949 
PE ee Cee fe ee 14, 088 7, 305 6, 783 2, 333 9, 212 6, 611 5, 815 4, 000 | 968 














1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during the pay period ending 
nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 
table not comparable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 6) which include 
proprietors, self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and 


which are based on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
2 Not available. 


3 Preliminary estimate. 


Norre.—These are revised series and do not agree with data previously published in Economic Indicators. 
Source: Department of Labor. 








AVERAGE WEEKLY HOURS - sELEctTED inpustRIES 


Average weekly hours in both durable and nondurable manufacturing rose in August, according to prelim- 
inary data. The rise in nondurables was a continuation of a movement toward longer work weeks that 


started in May. 
HOURS PER WEEK HOURS PER WEEK 








DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
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38 VM 38 : 
L: wal = —S\ pp/AIW, 
34 34 
b—__ —_— = —Y 
| ave ee fewer ceeer wored fewer ee 0 potitiriit piriitirnis posirtiriis Pere eet 
1947 1948 1949 1950 1947 1948 1949 1950 


* NOT AVAILABLE PRIOR TO JANUARY 1948 


SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
—~- ener 


{Hours per week, selected industries ! ] 















































Manufacturing P 
Period Durable Nondurable general mer. Rn 
Total goods goods chandise 

1939 monthly average__.._...-.----- 37. 7 (2) (?) (2) (2) 

1943 monthly average__-_..--------- 44.9 (2) (?) (2) (2) 

1946 monthly average__-___-.._----- 40. 4 (?) (?) (?) (2) 

1947 monthly average______--------- 40. 4 40. 6 40. 1 36. 3 (?) 
1948 monthly average____-_--------- 40. 1 40. 5 39. 6 36. 6 37. 3 
| EG YS ee ba 39. 8 39. 9 39. 6 37. 6 37. 8 
Ae as ae dedbeanen 40. 1 40. 6 39. 5 37. 4 37. 8 
i dee cescdkadmenede 39. 8 40. 0 39. 6 36. 3 37. 6 
tn cacodsendbenens 40. 0 40. 7 39. 1 36. 0 37. 3 
cc ce acteenone ds 39. 8 40. 4 39. 2 35. 8 36. 4 
las «4 bene aidininls 40. 1 40. 7 39. 3 37. 5 37.8 
SOODT PO hin in nc ns didednceces 39. 5 40. 1 38. 7 36. 5 37. 0 
bb ailancnedadndb canes 39. 4 39. 9 38. 8 36. 3 36. 5 
SE tlbakonschdddudbaswes 39. 1 39. 5 38. 6 36. 1 36. 1 
a BOs. cbeeedeadoncnes 38. 4 39. 0 37. 6 36. 6 36. 4 
Pdslbtbalenacaddbndnonons 38. 6 39. 0 38. 1 36. 3 37. 2 
MN od dau clea 38. 8 39. 2 38. 5 36. 8 37. 1 
Pl Sepenwinrerverpewerwd 38. 8 38. 8 38. 8 37. 4 37.1 

POs oa disseses cine 39. 0 39. 1 38. 9 (2) (2) 

1 For production and related workers. . 


2 Not available. 
3 Preliminary estimate. 


Notre.—These are revised series and do not agree with data previously published in Economic Indicators, 
Source: Department of Labor, 


























WORK STOPPAGES 


With no work stoppages of important size in August, man-doys of idleness continued at o low level. 


MILLIONS OF MAN-DAYS IDLE 






































MILLIONS OF MAN-DAYS IDLE 
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MONTHLY AVERAGE 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 


















































y Workers involved in Man-days idle during 
Number of stoppages stoppages period 
Period Beginning In effect ae == ct Monthly Percent of 
in during P= - me average estimated 

period month (thou sands) | (thousands) (thousands) | working time 
Se | eo Bee lpndtasdaoltind 1, 484 0. 28 
Si Ainitsteenin to minniidaes tenn — f BRUaphece pees ED Encikadecdauee 1, 921 . 32 
ti pimedadiacnnhennee | IROL | are 349 . 05 
RR a Ea Pt incsneenneees RE Tokncevecsene 1, 125 ~ 15 
0 Sy eee SS Sen 7 lt lenduhiconcden 727 . 09 
ed diddndndinnt dite 7. 7 ae 3, 169 .47 
avtiiendtesweubities ( | ee OEE isvditivcccend 9, 667 1. 43 
0 ESS Gree PT idadidvncosnn Re euithinncnsan 2, 883 .41 
SPS SE bnebsgucceces a 2, 842 . 37 
See Pv ewncccddecn 394 614 218 307 2, 670 . 36 
OS ae 355 603 143 232 2, 100 . 26 
September- -_---- 299 553 158 267 2, 540 . 33 
Osteber.......... 256 468 110 194 2, 060 . 27 
Movember. --_---- 216 388 111 189 1, 910 - 26 
TDecember........ 144 283 40 93 713 09 
1949: January '.......- 225 400 70 110 800 -1l 
 ebruary !_._.--- 225 350 80 120 650 - 10 
Masch *.......-. 275 400 500 540 3, 600 . 46 
EE Nacicieis btn ° 400 500 175 225 1, 800 . 25 
Dt thxnaemetived 450 600 250 320 3, 200 . 45 
| Seer eee 375 550 575 660 4, 600 . 61 
7 _ eee 300 525 110 225 2, 100 . 31 
August !......... 375 550 150 250 2, 000 . 26 








1 Preliminary estimate. 
Source: Department of Labor. 











PRODUCTION AND BUSINESS ACTIVITY 

































































Industrial production more than recovered the July drop in August and increased slightly further in 
September, according to preliminary estimates. The increase in manufactures, chiefly nondurables, was 
almost offset by a drop in minerals. 
‘ ENT OF 1935-39 AVERAG 
~ PERCEN 1 -39 E 
tt oe sennonaLLr snwueres eniientn 
250 |- : 250 
200 200 
150 150 
100 -——+100 
Y, 
Rares 
MANUFACTURES: Savon 
DURABLE Goons Si 
50 Ses SE 50 
SSSR a RO 
Ras Sx SoS eee ; se 
pees 
0 | oe % ae eae : 
ueaae ane Pe sates +FMAMISASOND IF MAMIVASOND J FMAM J WA S ON D 
1947 1948 1949 
* PRELIMINARY ESTIMATE 
SOURCE: BOARD OF GOVERNORS OF THE FEVERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 




















{1935-39= 100, seasonally adjusted] 

















Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total= 100 
Period Manufactures Manufactures 
i moor 1 M ] 
industria Minerals inerals 
: Durable | Nondura- Durable | Nondura- 
production] Total goods | ble goods goods | ble goods 
1935-39 monthly average-__---- 100 100 100 100 100 38 47 15 
1943 monthly average____._-_-- 239 258 360 176 132 136 83 20 
1945 monthly average_______.- 203 214 274 166 137 104 78 21 
1946 monthly average___.____- 170 177 192 165 134 73 V7 21 
1947 monthly average_________ 187 194 220 172 149 83 81 23 
1948 monthly average____.___- 192 198 225 177 155 85 83 24 
1068: August.:.4--.........- 191 197 223 177 159 84 82 24 
a 192 199 225 178 156 85 83 24 
a ae 195 202 231 179 158 87 84 24 
wovemuer.....=.....- 195 201 229 178 161 87 83 25 
December............- 192 199 231 173 156 87 81 24 
1949; January_...........--.- 191 198 237 175 149 86 82 23 
ei aes 189 196 225 173 149 85 81 23 
OS 184 193 223 168 136 ||, 84 79 21 
TES -) i 179 184 212 162 148 81 76 23 
REO) Sa 174 179 201 161 145 76 75 22 
RL UE ea 169 175 194 161 134 74 75 20 
Piitinecbeatstiweased 162 168 185 155 123 70 73 19 
4 de 170 177 194 164 128 73 77 20 
September !.___.._._._. 171 180 195 168 118 74 79 18 
































1 Preliminary estimate. 
10 Source: Board of Governors of the Federal Reserve System. 




















WEEKLY PRODUCTION - SELECTED INDICATORS 


Scheduled production of steel in September ran above August rates, though there was a slight 
drop during the last week. Electric power production reached the highest level since February 1949 
and was just above that of a year ago. Bituminous coal mining was practically at a standstill with the 


strike in effect. 
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BILLIONS OF KILOWATT HOURS 


Cars and trucks continued to roll off of assembly lines at near record numbers. 
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ELECTRIC POWER 


























THOUSANDS 
160 





CARS AND TRUCKS 






































SOURCES: AMERICAN IRON AND STEEL INSTITUTE, EDISON ELECTRIC INSTITUTE, DEPARTMENT OF THE INTERIOR, WARD'S AUTOMOTIVE REPORTS. 
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Electric power Bituminous 
Steel © pfpideagel Cars and 
Period (thousands of a, h coal dn of trucks 
net tons) (millions o (thousands o (number) 
kilowatt-hours)|} short tons) ! 
wae average: 
SC cas eudead DeedbcsbeeuseasneHaaeuseetece 1, 637 4, 821 2, 008 90, 860 
PLE Cc red ee Renken Maes cheberenunaccewaced 1, 700 5, 300 1, 906 100, 670 
Week ended: 
ne = ee es i oe 1, 716 5, 470 2, 042 96, 484 
Ee ee See ene Seer en 1, 703 5, 166 2, 236 74, 744 
SE re teks Cer ers ee 2 eee 1, 732 5, 426 2, 034 88, 531 
_ Ee OO oer Se eee 1, 732 5, 461 2, 036 92, 230 
WO Wee ccewnuswtecetanowcanenas eeu. 1, 738 5, 449 2, 009 115, 469 
ANA Se ers © 8 Sener See eee 1, 757 5, 482 2, 056 113, 312 
Be Mdddvnsasccatutvescssunvabebess 1, 591 5, 544 1, 342 138, 796 
DRG euene ieee ali ansas eee 1, 552 5, 258 1, 196 117, 703 
eee. 5's See eee 1, 597 5, 579 1, 400 152, 228 
; EEO Ft eee S| ee 1, 589 5, 556 338 150, 815 
2 Cae SS Ero ae") RPO 1. 1, 560 25,521 2304 2 143, 817 
eB eae Se i hs kee ree es LL et cree 














1 Daily average for week. 
2 Data became available after chart was prepared. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Auto- 


motive Reports. 
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PRODUCTION OF SELECTED DURABLE 
MANUFACTURES 


Production of most durables recovered their July drops in August. Output of machinery continued at its 














July rate. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
IRON AND STEEL LUMBER AND PRODUCTS 
250 MONTHLY AVERAGE SEASONALLY ADJUSTED 250 MONTHLY AVERAGE SEASONALLY ADJUSTED 


— ws ee 
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Year errrer pty bey ween ee 100 rm & Wenta geet My. 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MACHINERY NONFERROUS METALS AND PRODUCTS 
350 MONTHLY AVERAGE SEASONALLY ADJUSTED 360 MONTHLY AVERAGE SEASONALLY ADJUSTED 
as 
439 
300 ; 300 
250 Vi na 250 | \ 
200 200 VV Awan. 
150 150 ] 
100 webb TATE CEEUER CHEE CHERUROTIOREOTEOD 100 bbb ttt ti UUUTROUEEOE CUOUUEOTERUESUUUEE ORES! 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 




















[1935-39= 100, seasonally adjusted] 








Nonferrous 
Period ae ee =e Machinery | metals and 
ae products 

1935-39 monthly average_____..-_-____-_--_.-___- 100 100 100 100 
1943 monthly average. ___..-.-.---_-_----.-- --_- 208 129 443 267 
ee 183 109 343 204 
1946 monthly average. _-________________-_______- 150 131 240 157 
di enna eankannininaaiete's 195 143 276 187 
i «so dine oncnenbedaodews 208 145 277 193 
ns debe ebemankugesdhdndeedd 201 142 269 185 
RL SE eG LT 207 148 271 186 
inci aa RUN heli ca Ai tnt oa alnidiiinids aid 214 143 273 192 
EEL AE ET GT ER: 221 147 277 192 
RE EAE cS EN eee ORE 224 145 276 187 
i a a a i i 223 143 277 184 
tsa ccnchedetGdakusksnee cad@nhanis 228 129 268 183 
ich incall 232 123 262 185 
EE Pa a ee Se 233 129 252 183 

I ti ia ek tage tle tes shee Ml ln 219 126 240 167 
 catibeipieticht tae eih, Aeiintseteise Hee aaReE 204 126 232 145 

are gare are ree ee Rear ae eee 177 123 225 133 
acai lis acini ib aiid 156 115 216 128 
ite erhalten etn needa 178 128 216 142 

















1 Preliminary estimate. 
Source: Board of-Governors of the Federal Reserve System. 
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PRODUCTION OF SELECTED NONDURABLE 
MANUFACTURES 


Most nondurables in August were back to June production rates. Textiles more than recovered their 
vacation drop, while chemicals made no recovery. 


PERCENT OF 1935-39 AVERAGE 


TEXTILES AND PRODUCTS PETROLEUM AND COAL PRODUCTS 
300 


300 
MONTHLY AVERAGE SEASONALLY ADJUSTED 


PERCENT OF 1955-39 AVERAGE 
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100 100 * 
[ il | | | 
© bebedetiod th ti (PERS eee ee eee eee eee eee eee eee ewer es Le 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY SEASONALLY ADJUSTED 
AVERAGE 
300 300 5 
200 200 
ai ne s 
© tte dd dh waeee Geaee Waeen geeee pep tl re) oe ee ee ee pop po Li bitty 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM 
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[1935-39= 100, seasonally adjusted] 








: Petroleum Manufac- : 
Period Textiles and | “and coal | tured food | Chemical 
owe products products P 

1985-39 monthly average......................... 100 100 100 100 
ES 153 185 145 384 
a 146 235 151 284 
1946 monthly average_._..........-------------.- 162 173 150 236 
ROGT CROMERIY GVGTERD...... ccccccccccccccscccecscs 163 193 157 251 
ee 169 218 159 254 
EE 154 217 160 251 
ete bee ieeieebinam daaiel 166 221 156 259 
Dn pcssddnbeobieteesseennneenennne 168 207 163 257 
RL RTE ce eT 167 217 161 255 
NE igen eds enka tat tam bm weit 164 227 159 257 
In inti acitats bid idinedsdahabadiaenaniimit 156 231 158 257 

I i iiicctineredcbtedaconsnnadadannnin 160 228 160 257 
PE ttiticnnsecbeieunscensesonnnewed 157 221 162 250 
Dl ibticceciuicbdbbadtdboabamanbbaaened 142 213 162 245 

i <ddutppiniadinbhnieiebuneansendeene 129 209 162 237 
nidudiheiebainedeenucuennidditnedind 123 207 162 234 

iin c:cthd tin cinta Riad ceil inde aibiiabenendie 127 202 165 231 

Da ncutditiecessuassebebassesenenketetense 121 197 162 226 
DIE nncncemmenecseewmanaxesinesees 139 200 163 226 

















1 Preliminary estimate. 
Source: Board of Governors of the Federal Reserve System. 
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While new public construction held constant in September, the value of private construction rose slightly. Total 
new construction in August and September equaled the figure for the corresponding months a year ago. 
MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
2,000 2,000 
MONTHLY AVERAGE 
TOTAL 
NEW CONSTRUCTION 
1,500 1,500 
es 
Y | | ett 
1,000 ee Y 1,000 
ces , Y 
Y YY 
S Y Y Yy 
y Yr 
500 GY | of SR, Z ty O ; aiee 
Y; Y#ryy UY 
Z| | QYYYGiiwiey : 
ry : % VG LUG: Yip Yi EL: YW, VELA We GLEE | 0 
1939 1942 1944 1946 1947 1948 JFMAMISTASONOD ST FMAMS JI ASONODOS FMANMI J AS ON ODO 
1947 1948 1949 
*/NCLUDES PUBLIC RESIDENTIAL CONSTRUCTION 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR site te eineeee neuen 
































{Millions of dollars] 
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Private construction 
F ] 
Period Total new St Lag 
construction Total Residential Other local ! 
private (nonfarm) . 

1939 monthly average.___.._..------ 526 317 176 141 208 
1942 monthly average____._...-_---- 1,118 251 110 141 867 
1944 monthly average______....___-- 345 152 45 107 193 
1946 monthly average___.....---.--- 871 688 265 422 184 
1947 monthly average___.....------- 1, 194 932 438 493 262 
1948 monthly average.__.......----- 1, 565 1, 214 602 612 351 
SS ee a eee 1, 874 1, 423 707 716 451 
EE eee ey 1, 934 1, 454 720 734 480 
ER 1, 901 1, 427 707 720 474 
EERE SS IS 1, 814 1, 355 670 685 459 
AE Se RS 1, 646 1, 256 615 641 390 
OS SOI 1, 447 1, 129 547 582 318 
Ee 2 oe 1, 293 1, 002 475 527 291 
RCPS ERA, RIE te 1, 172 905 400 505 267 
ES eae. 1, 267 951 420 531 316 
EES eee 1, 378 997 445 552 381 
Dates 6 ccecneauidenenee 1, 585 1,117 530 587 468 

I EM as 1, 745 1, 239 600 639 506 
SS, Soe 1, 841 1, 309 650 659 532 
SR a Yee 1, 893 1, 335 660 675 558 
IIS n 6 cocctcvcsknoones 1, 902 1, 345 680 665 557 














1 Includes public residential construction. 
? Preliminary estimate. 


Notre.— Detail will not necessarily add to totals because of rounding. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Continued high volume of rental construction helped the number of nonfarm housing starts to rise in 
August to 98,000 or 12 percent above August 1948. Preliminary data for September indicate the 
level will continue at about the August rate. 
THOUSANDS OF UNITS THOUSANDS OF UNITS 
125 125 





NEW NONFARM DWELLING UNITS 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 












































New nonfarm units started 
Month 
1947 1948 1949 

EE ccncsasbceknenimnaiaat 39, 300 53, 500 50, 000 
PR mccccncvanssskeeehecegecnedl 42, 800 50, 100 50, 400 
NE oi oa eee Se angie mee 56, 000 76, 400 69, 400 
Ree 67, 100 99, 500 88, 300 
Tictcsnteawentessndsetoounsqenened 72, 900 100, 300 95, 400 
TER LTE SH LES Rp 77, 200 97, 800 1100, 000 
Piikdchidesassasebenebetciagbbokens 81, 100 95, 000 196, 000 
Sn Kcigubendeccbtedeneonneeeaneie 86, 300 86, 600 198, 000 
ctnceneteeehennn dentiectens 93, 800 PE Inccavngetuncam 
| A REE ST Se AE ESET Pe eo 94, 000 RRR ite penis 
EEA ALE ALLS AE A ELA 79, 700 | a 
ST <i: - pet eusendennonhh eae 58, 800 Dt hincennemetneie 
Rc cuwacdeeantenene eevee 849, 000 DLE Dneccammaaoewul 
Monthly average. .-...-.--------- 70, 750 99S hececnnmeewnsce 











1 Preliminary estimate. 
Source: Department of Labor. 
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EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Nonagricultural business firms reported in a recent SEC-Commerce survey expected expenditures of 
$17.9 billion on new plant and equipment for 1949. Actual expenditures for Ist half of this year 
were | percent above Ist half of 1948 but estimate for 2nd half was about !14 percent under actual 


expenditures for the corresponding period last year. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 


ANNUAL TOTALS ANNUAL RATES * 
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1939 1941 1945 3 2 2 3 
1947 1948 1949 
% WOT ADJUSTED FOR SEASONAL VARIATION. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNGIL OF ECONOMIC ADVISERS 











{Millions of dollars, annual rates, not adjusted for seasonal] 























Transportation lp , Commercial 
Period Total ! —- Mining | | Electric and and miscel- 
uring | gas utilities | name ® 
| Railroad Other | aes 
SESS a pee aNaeree eee ctheud 5, 200 1, 930 380 | 280 | 280 480 1, 850 
I inks de asl ivih iin as ek alec a kde Aha ot eine teat 8, 190 3, 400 | 680 | 560 | 340 710 2, 490 
ERE A PES ee ene le ae 6, 630 3, 210 440 550 320 630 1, 480 
iin singled te eee ed bh nde h wae 16, 180 7, 460 690 910 800 1, 900 4, 430 
SS a ee eine eeaenin 19, 230 8, 340 800 1, 320 700 2, 680 5, 390 
ie CS oS Pee ey): 17, 920 7, 120 740 1, 360 540 3, 100 5, 080 
ee Be NR bb idok oc ncccsncddes 16, 560 7, 480 720 920 800 2, 000 4, 640 
Pourth quarter... ...........6<6.-- 19, 760 9, 160 840 1, 200 760 2, 480 5, 360 
re 16, 680 7, 200 720 1, 080 720 2, 000 4, 960 
EE Pe 19, 280 8, 560 800 1, 240 760 2, 560 5, 360 
a a eles 19, 320 8, 360 800 1, 320 680 2, 760 5, 440 
Fourth quarter. ...=-.............. 21, 640 9, 280 880 1, 640 680 3, 400 5, 760 
3060: Pivet quentter..................... 17, 840 7, 400 760 1, 440 520 2, 720 5, 040 
EE rr 18, 640 7, 520 760 1, 520 560 3, 120 5, 160 
CO seal 18, 200 7, 080 720 1, 360 560 3, 240 5, 200 
no nancnunedbedee 17, 000 6, 480 680 1, 120 520 3, 320 4, 960 

















1 Excludes agriculture. 

2 Commercial and miscellaneous composed of trade, service, finance, and communication. 

3 Estimates based on anticipated capital expenditures of business, as reported by business firms, for third and fourth quarters. 

Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Com- 
merce, principally because the latter cover agricultuial investment and also certain equipment and construction outlays charged to 


a expense. Figures for 1939-44 are Federal Reserve Board estimates based on Securities and Exchange Commission and 
other data. 


Detail will not necessarily add to totals because annual rates are based on quarterly figures rounded to the nearest 10,000,000, 
Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


Total proceeds from new corporate security issues more than doubled in the 2nd quarter reflecting a rise in 
both fixed and working capital financing. 
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BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 ss SS 42.0 
\ , | 
1.5 , DEBT AND STOCK \ 1.5 
a! CAPITAL . 
1.0 : R —¥ 1.0 
5 {1.5 
re) eferere Posteo : 1 1 n 1 ce) 
1939 1943 1946 1947 1948 2 3 4 
1949 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Proposed uses of net proceeds 
Estimated 
Period net Bro- New money iteiiaee 
etireme 
_ of debt and 
Total Plant and Working stock ! 
equipment capital 
Sk fo Serr errr re 529 81 43 39 448 
Ss GENE GUID, pocccccccecesscccccscssnosescososas 287 77 35 42 210 
Fe SE UII oc cece cn cmnesascocccceonenscecospes 1, 475 270 159 111 1, 206 
Fe SE Macc ccccscnescuresccconesenesuocsses 1, 689 820 529 291 869 
Fe GD GU nancncnconwasaweccescctnscesoceesesn 1, 617 1, 148 852 296 469 
SEED GN Bern ccccenascecnesocconstcensocennsid 1, 604 1, 392 1, 035 357 212 
Ce ee vcesccnisnceenasencenenenapsssevenns 1, 374 884 692 192 490 
EE  indcncdcgnbannieteekeeeneonenaneentn 2, 311 2, 000 1, 654 347 310 
RC ee on hh dec cap nt ounseddeccnednssscecucd 1, 614 1, 400 845 555 214 
GN Ga ccccnceetconccesesoeennnnsnoossonnen 1, 663 1, 353 1, 080 274 309 
a ccccscccctcensesescocdosgqenteosocsen 1, 267 1, 045 764 281 221 
PE So cincecccctanmnennsecescenesnesencoben 1, 873 1, 767 1, 451 316 105 
Os Fe I iecccnccnasdetonceeniennetesancanenn 1, 056 850 699 152 206 
EE ncnnennsssetecnsenteocsconssosessons 2, 311 1, 968 1, 615 353 343 




















1 Includes small amount for other purposes. 
2 Preliminary estimate. 


Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 




















INVENTORIES AND SALES 


| August soles of manufacturers, wholesalers, and retailers showed more than seasonal upturns. The trend 
of inventory liquidation in recent months continued through August in manufacturing, but was slackened in 
department stores, while wholesalers added to their stocks. 
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WHOLESALE RETAIL 
20 20 
MONTHLY AVERAGE SEASONALLY A40JUSTED MONTHLY AVERAGE | SEASONALLY ADJUSTED 
INVENTORIES : 
\ ff sent tenge ce nnne eee eee 
f \ a 
- INVENTORIES ™ : aoneett eee eee 
meme ewe Eg eee : 7 - a —————————— 
a 00eeee 0°? Cecsseed ¢ . \ J 
: f SALES 
- ; SALES ' 
0 a Weveetweeverweres rem yy eae ee ee evCe rene cee eee ew ees cee s oe ee 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
BILLIONS OF DOLLARS PERCENT OF 1935-1939 AVERAGE 
MANUFACTURING DEPARTMENT STORES 
40 400 
MONTHLY AVERAGE SEASONALLY ADJUSTED MONTHLY AVERAGE SEASONALLY ADJUSTED 
INVENTORIES 
y a ae hoe 
30 i ae 300 — SF Wr > 
: \ Pall 7 veneana otto, . a 
: ai - * 
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Paty oe* 
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1?) 2 ee ae ee pol bert perp li pitt ie) a ees ey petty prt lpi pop li 
40 42 44 46 48 1947 1948 1949 40 42 44 46 48 1947 1948 1949 
SOURCE: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNGIL OF ECONOMIC ADVISERS 
Wholesale Retail Manufacturing Department stores 
Period . . . ; ae ee ee ; 
Inventories ! Sales 2 Inventories ! Sales 2 Inventories ! Saies 2 Inventories 3 Sales 3 
Millions of dollars, seasonally adjusted 4 1935-39 ee 
1939 oe ete eS 3, 174 2, 505 5, 557 3, 504 2. 465 5, 099 102 106 
1941 __..----------------------------- 4, 182 3, 620 7, 663 4, 624 16, 960 8, 168 131 133 
i ec cthew peuneusennesp 3, 684 4, 273 7, 361 5, 310 19, 813 12, 820 155 168 
1945_.-.----------------------------- 4, 638 4, 983 7, 543 6, 387 18, 353 12, 873 166 207 
ee ee Ser ere ee 6, 665 6, 601 11, 226 8, 399 24, 846 12, 841 213 264 
1947 __...---------------------------- 8, 653 7, 754 13, 221 9, 860 29, 851 17, 076 255 286 
1048. .....L.-.-------------------- 2 oe 9, 511 8, 355 14, 969 10, 784 34, 106 19, 028 291 302 
1948: July_..------------------------- 9, 177 8, 630 14, 372 10, 857 32, 580 18, 972 285 311 
Augemt.......-...----.---------- 9, 420 8, 542 14, 490 10, 893 32, 841 19, 652 285 309 
PG <crtethenphewnenns<nen 9, 581 8, 489 14, 877 10, 968 33, 380 19, 902 290 309 
October.....---- degudeonunwcskde 9, 730 8, 083 14, 937 10, 894 33, 528 18, 978 290 308 
i 2¢ tiniest pewnsens kien 9, 714 8, 236 15, 027 10, 771 33, 810 19, 648 296 289 
ESSE ECE Se arr 9, 511 8, 158 14, 969 11, 062 34, 066 19, 065 291 305 
Be I a 6 cee cnn cnt epewscoccenans 9, 464 7, 732 14, 659 10, 615 34, 409 17, 880 278 295 
DEES = we roccdensesesesasapes 9, 479 7, 680 14, 479 10, 588 34, 408 18, 175 276 281 
eres 9, 293 7, 890 14, 700 10, 620 34, 223 18, 451 283 277 
thine sceeens RG Secnnecee ee 9, 330 7, 422 14, 458 10, 767 34, 018 17, 643 280 294 
i ncksnenteeGPRGeeusoscendd 9, 153 7, 498 14, 139 10, 726 33, 565 17, 741 273 292 
er acnksteedeRties concen pel 9, 002 7, 718 14, 182 10, 681 33, 250 17, 989 265 285 
Piactavdssddddscesactonccepen 9, 090 7, 158 13, 862 10, 555 32, 367 17, 113 256 280 
OF ccm nd RR Greeceweunds 9, 210 7, 703 13, 866 10, 600 31, 724 18, 824 253 282 























1 Book value, end of period. 
2 Monthly average for year and total for month. : 
3 Indexes computed from data on retail value of sales for month and retail book value of inventories, end of period. 


4 All dollar figures, except for retail sales, have been revised and do not agree with previously published data. 
5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 
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MERCHANDISE EXPORTS AND IMPORTS 
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% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
%* RECORDED GENERAL MERCHANDISE IMPORTS. 


SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 








[Millions of dollars] 








: Excess of 
Period Exports ! Imports ? exports 

1936-38 monthly average---_...-...-..-...-------------- 247 207 40 
ee ee nn . wocacnbeeebenschaodabdbouebeta 1, 080 282 798 
Cnc cncchedkbntesosenensteuenesene 877 346 531 
EY Se ns cba eeaeee ds enebecsemeemetiin 849 410 439 
Cg TIE TEE SE eR 1, 278 478 801 
Bie COMO OVONNNO = we oo ss ok oe Soe saessece Se eescssescd 1, 051 594 457 
EE ee Men a ee 1,019 563 456 
inte ndesdubnbnambaietbedeehiak nwa 990 606 384 
nt cis neinwbndhakihenteebueennbienalie 926 560 366 
EES TIE Be A.) IS Te 1, 021 600 421 
EEE SE ORE ET. tI S 820 554 266 
GAN inl as asians cots hein in Grito ba abate eeeiaiaia 1, 285 720 565 
Ce en ent enenckeduuenaeeuuabnkaeeauebe 1, 094 590 504 
St + cpitieveceeucctubececessuntabbbooswenke 1, 032 568 464 
eal ls Sa ch ee cara i ala cc 1, 159 632 527 
Cidh hws tiie cine tnd nniennenuinimiaesinl 1, 148 534 614 
Daveniodinaccesstebenvensconmmieehesanenend 1, 077 539 538 
UE 6 KaerekciceececeGbucnkcctcaecetewbecsaucna 1, 104 527 578 
Piiinesdubahdewsconeedhipendtenssteehebensenae’d 897 456 441 
EN ae it ee 881 491 390 














1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
* Recorded general merchandise imports. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 



































_PURCHASING POWER 








NATIONAL INCOME 


National income continued to decline in 3rd quarter, according to preliminary estimates. Compensation 
of employees held steady, while farm income (port of proprietors’ and rental ) showed a significant drop. 
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* oRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 


SOURCE: DEPARTMENT OF COMMERCE (except as noted). 
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COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 


























Cupemte poate ond inventory 
Total Compensa- | Proprietors’ ee eee 
Period national tion of and rental | Net interest 

income employees income Profits Inventory 

Total before valuation 

taxes adjustment 
EE eee a ae 72. 5 47.8 14.7 4.2 5. 8 6.5 —0.7 
A ELLIE LTO L AL, 183. 8 121. 2 35. 5 3.1 24. 0 24. 3 —.3 
LS LLL A PAE 179. 6 117.0 41.3 3.0 18.3 23. 6 —5.3 
RAEN HY EERE, Serer 201. 7 127. 6 45.1 3.4 25. 6 31. 6 —6.0 
LE SERRE BREET 226. 2 140. 3 9. 5 3. 8 32. 6 34. 8 —2.2 

Annual rates, seasonally adjusted 

1948: First quarter._.......___-- 215. 1 135. 1 48. 0 3. 6 28. 5 33. 0 —4.5 
Second quarter_.......___- 224. 9 137. 7 50. 4 3. 7 33. 0 35. 0 —2.0 
Third quarter_..........._ 230. 4 143. 3 49. 9 3.9 33. 3 36. 6 —3.3 
Fourth quarter__......_._- 234. 3 144. 9 49. 7 4.1 35. 7 34. 5 +1. 2 
1949: First quarter_..........__- 225. 3 142. 5 47.8 4.2 30. 8 28. 4 +2.3 
Second quarter!___-____.-- 2222. 2 141.7 46. 7 4.3 229.5 224.8 +4. 7 
Third quarter?___.._.._.__. 217.0 141. 2 43. 6 4.3 27.9 24.3 +3. 6 




















1 Preliminary estimates. 

2 Estimates by Council of Economic Advisers; based on incomplete data. 
Norte.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 























CORPORATE PROFITS 


According to preliminary estimates for the 3rd quarter, corporate profits were slightly below the 2nd 


quarter rate. When allowance is made for inventory valuation adjustment, the decline was more substantial. 
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** PRELIMINARY ESTIMATE BY COUNCIL OF ECONOMIC ADVISERS 





1944 








* NO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED), COUNCIL OF ECONOMIC ADVISERS 









































[Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
n+ .efnbeneeeesensenenes 9. 8 1,4 8. 4 5.8 2. 6 
Devecenenseeneencareusnesses 6.5 1.5 5.0 3.8 1,2 
s60seceunssaadnusneeeonioned 24. 3 13. 5 10. 8 4.7 6.1 
ee eee 23. 6 9. 6 13. 9 5.8 8.1 
31. 6 12. 5 19. 1 7.0 12, 1 
> cioneseebenameeaciouaeeeene 34. 8 13. 6 21.2 7.9 13. 2 
Annual rates, seasonally adjusted 

1948: First quarter..............- 33. 0 12.8 20. 2 7.6 12. 6 
Second quarter. ..........-.- 35. 0 13. 7 21.3 7. 7 13. 6 
Se cccoccceeests 36. 6 14. 4 22. 2 7.9 14.3 
Fourth quarter ...........-.-. 34. 5 13. 6 20. 9 8.3 12. 6 

1949: First quarter............-..- 28. 4 11.2 17.3 8.4 8.9 
Second quarter !__.....-...- 24.8 9.7 15.1 8.5 6.6 
Third quarter !__........... 24. 3 9. 6 14.7 8. 3 6. 4 




















1 Estimates by Council of Economic Advisers; based on incomplete data. 


Notr.—No allowance has been made for inventory valuation adjustment. See p. 20 for profits before 
taxes and inventory valuation adjustment. 


Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 































































































Total personal income rose about | percent in August. All major components except dividends contributed 
to the small increase. 
BILLIONS OF DOLLARS BILLIONS DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 eee _ 200 
Z 
pxd 
eZ Rood 
150 Ra aan 150 
a Rees 
Sescere ieee es 
Sd RS 
x Se 
*e xs 
100 4 100 
50 — 50 
° 0 
1939 1944 1947 1948 ©1949 SD i SC i 
1947 1948 1949 1950 
*® TERMINAL LEAVE BOND CASHING STARTED IN SEPTEMBER, 1947. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
HJ 
[Billions of dollars] 
Total Salaries, wages,| Proprietors’ | Dividends 
Period personal and other and rental | and personal —_ 
income labor income income interest pay . 
ee ed ee ae atte anid 72. 6 45.7 14. 7 9. 2 3.0 
bai: RIES GRE Eee Soe Re 165. 9 116. 2 35. 5 10. 6 3. 6 
Se cscacresceeescsscecasaxe 176. 9 111.0 41.2 13.2 11.4 
jes Case es Bova 193. 5 122. 0 45.1 14.8 13.7 
RRS Ohl. RCE IF ck 211.9 135. 1 49. 5 16. 2 11.1 
Annual rates, seasonally adjusted 
Pt CO. nackaguneadedacdsune 213. 4 134. 5 51.8 15.9 7.2 
| SE BO ee Sh 214. 5 136. 6 50. 8 16. 0 i | 
pS ESS ere 215. 4 138. 5 49. 5 16. 3 11.1 
EES SESE: 216. 3 139. 7 49. 4 16. 5 10. 7 
WtOUGr....2-- cota ceteces 216. 3 140. 1 49. 0 16. 8 10. 4 
November. == << 225-2 ==2 216. 6 139. 5 49.8 16. 9 10. 4 
OO ee 217.0 139. 1 50. 3 16. 9 10. 7 
ORO: DORURET Cocks cecccccsdad 215. 7 138. 6 49.0 17.0 me 
NE dnd cccnccsdudas 212.9 137: 1 47.2 1:3 2.5 
Se SS eee ae! 212. 4 135. 6 47.3 17. 1 12. 4 
RE SS Sees 212. 5 136. 8 46. 3 17. 2 12. 2 
il ttibubsbasccecsabont 213. 1 137.1 46. 7 17.3 12.0 
ee a 211.9 136. 1 46. 5 17. 2 12. 1 
ES SS a ee 209. 7 136. 3 44. 2 17.1 12, 1 
BE Fehn Latndnenonannet 211. 5 136. 7 45. 5 17.0 12.3 




















1 Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 























a CONSUMER INCOME, SPENDING, AND SAVING 











































































































Preliminary information for 3rd quarter indicates that disposable personal income dropped about 
twice as much as consumer spending, resulting in ao reduction in the indicated rate of saving. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
250 250 
ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
200 200 
150 150 
DISPOSABLE y 7 YY 
PERSONAL INCOME * Kn Yj 
mY CO 
100 ay alle 100 
50 50 
° tee wore? : weteteteten wotatete’ re) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 3 4 | 2 3 4a | 2 ~~ 4 | 1 2 
1947 1948 1949 1950 
* peRSONAL INCOME LESS TAXES. * ORE LIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
tL SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Disposable | Less: Personal : 
Period rsonal consumption oe oe 
income ! expenditures ° 8 
ovebdiselputensenduhbioncseasenetanannnnna 70. 2 67.5 2. 7 
is. +dastesckdiibehwenéashdubibeqwseesesuinnaannn 75. 7 72. 1 3.7 
El occacnesentedbenedeucssdellbRovendctoonciannnaaan 92. 0 82. 3 9.8 
Ds cnnecoebshiiadnseonssseeoesebonesneceaaneaannnn 116. 2 90. 8 25. 4 
i, ctnssssebtbbenese+cosdeRieaboosaubennentaieen 131. 6 101. 6 30. 0 
Dine ccccensidiidbpeenenscdsbbbedooseenunnenanees 147. 0 111. 6 35. 4 
Den veconnskdbingessesndtdebdbeboesnassbaunanentinn 151.1 123. 1 28. 0 
SD, «cscsshendibeleeecensoadaQGbabsceseeephennnasdsan 158. 1 147.8 10. 3 
BEE oc ceccorencescuvenseusuneuesesssenseesnenncsosies 172. 0 166. 9 5.1 
Bib cbndccnncqegnneesscesnertneeetetespnenteseenes 190. 8 178. 8 12. 0 
Annual rates, seasonally adjusted 
BOR: Pived GUNINE, .n nw ccnccccadpasdcocssncencvcccccuve 181.9 175. 2 6.7 
a at Sn 189. 6 178. 7 10.8 
TE BE on econ sdckdidscocscesesscaeuerees 195. 2 180. 3 15. 0 
Pourth Guasttet. .....2-.cccieinccccccncccncccccan 196. 2 180. 9 15. 3 
Ws Fie Ginn ccccencdencnsecccccusencceesesces 195. 0 177.9 17. 1 
SOE CE 2... crnncdandmnanonentininenmambaii 194, 2 178. 2 16. 0 
QO ee 190. 4 176. 5 13. 9 








1 Income less taxes. 
2 Preliminary estimates. 
3 Estimates by Council of Economic Advisers; based on incomplete data. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 














PER CAPITA INCOME’ 


Per capita disposable income, in terms of real purchasing power, continued near peak levels in 
3rd quarter. 
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DOLLARS DOLLARS 
1,600 1,600 
ANNUAL RATES, SEASONALLY ADJUSTED 
— nn Pa = x _— = — 
1948 eee a ir, 
7 
1,200 7 1,200 
7 
é 
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4 
ie P > 3 eal 
o” 
800 800 
CURRENT DOLLARS 
400 400 
° l -- | | | 1 | | 1 | | | | | | | | | af ] fe) 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 -  - ' 2 3 4 ' 2 6 ' 2 
"PERSONAL INCOME LESS TAXES *** PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 1947 1948 1949 1950 
**cURRENT DOLLARS DIVIDED BY THE CONSUMERS” PRICE INDEX ON THE BASE 1946:100 
SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
Per capita on ble personal a 
Period price index* 
EIRENE Sete ee eee ae PR eeee eee eae eee eee ee ee $536 $923 58. 1 
ARNE bar ewnerere geen Rent G7 a rat tae Te oan RO Tae ae aN NEN. 574 981 58. 5 
SRE AS SS Et REECE ES Re ee ee eS 691 1, 125 61. 4 
es SAREE SS NE ae Eee at CES a eae 867 1, 262 68. 7 
eS eS. ee ee! eee name 970 1, 314 73. 8 
RRS Sh | | ED ONES eee 1, 065 1, 405 75. 8 
EE EM | EE a 1) GE ee ee ee 1, 082 1, 389 77.9 
REESE HEE» 8S Raper ee (OE 2 Cee ae eS 1,119 1, 342 83. 4 
EER i. > ER he Gry {2 Fea eae: 1, 194 1, 282 93. 1 
SSS Oe 7 5, a ee: 0. SEE ee ee ee ee 1, 302 1, 302 100. 0 
Annual rates, seasonally . ot one 
adjusted or season 
variation 
a 1, 248 1, 273 98. 0 
ELIE ET I A PE 1, 296 1, 301 99. 6 
tt. + <,codcenstabthasadesoennnnokesnan 1, 328 1, 305 101. 8 
6.6 dcieuhd ahh den ddimbemeesnaceneen 1, 328 1, 319 100. 7 
OS Be I, oo oom cdcbetbbsccccctcccessccunes 1, 315 1, 326 99. 2 
LS RT Re aR NTE 1, 304 1, 317 99. 0 
ER ea RE ER AN IER Fi 1, 273 1, 290 98. 7 














1 Income less taxes. 

* Current dollars divided by the consumers’ price index on the base 1948= 100. 

’ The consumers’ price index has been roughly adjusted to take account of the understatement from 
December 1941—February 1947. This adjustment is in line with the report of the Mitchell Committee. The 
unadjusted index will be found on page 2. 

‘ Preliminary estimates. 

5 Estimates by Council of Economic Advisers; based on incomplete data. 


Source: Department of Commerce and Department of Labor (except as noted). 

















AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


With many wage contract negotiations !agging, average hourly earnings in most industries changed little 
in the late summer months. 
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o Cosperberee treet o Coceerli ti piri tis prptitiriit) 
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2.10 1.20 
BUILDING CONSTRUCTION RETAIL TRADE-GENERAL MERCHANDISE 
200 10 | 
— | 
1.90 ——Af 1.00 
1948 ~ 4 1948 DOLLARS" Pm. 
7s lo! ra J J 
/ i] 
1.80 7 90 
** 7 current DOLLARS 
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[Selected industries 1] 





























: Durable goods manu- Nondurable goods sy 38 : General merchandise 
All manufacturing facturing manufacturing Building construction setall wade 
erio¢ 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 
1939 monthly average___--------- $0. 633 $1. 090 (3) (3) (3) () (3) (3) (3) (3) 
1943 monthly average__-.-------- . 961 1. 302 (3) (3) (3) (3) (3) (3) (3) (3) 
1946 monthly average___--------- 1. 084 1. 300 (3) (3 (3) (*) (3) (3) (3) (3) 
1947 monthly average_-..-------- 1. 237 1. 329 $1. 292 $1. 388 $1. 171 $1. 258 (3) (3) $0. 853 $0. 916 
1948 monthly average__-.--------- 1. 350 1. 350 1. 410 1. 410 1. 278 1. 278 $1. 848 $1. 848 . 910 . 910 
I BE cbs acinecncctwctienes 1. 356 1. 336 1. 417 1. 396 1. 284 1. 265 1. 862 1. 834 . 916 . 902 
OO OO rn 1. 373 1. 347 1. 441 1. 414 1. 293 1. 269 1. 874 1. 839 .917 . 900 
SE  nacusneceeevnn 1. 386 1. 360 1. 457 1. 430 1. 304 1. 280 1. 895 1. 360 . 923 . 906 
oh aa i i 1. 390 1. 371 1. 462 1. 442 1. 302 1. 284 1. 892 1. 866 . 922 . 909 
(OO ee ee 1. 397 1. 389 1. 463 1. 454 1. 317 1. 309 1. 906 1. 895 . 918 . 913 
EE POP. 1. 400 1. 399 1. 466 1. 465 1. 319 1, 318 1, 915 1. 913 . 919 . 918 
IDs BI, ovdccenctscévcens 1. 405 1, 408 1. 467 1. 470 1. 327 1. 330 1. 918 1. 922 . 943 . 945 
OS ee 1. 401 1, 419 1. 466 1. 485 1, 323 1. 340 1. 980 1. 955 . 937 . 949 
Ce ne al pee 1. 400 1. 414 1. 464 1. 480 1. 323 1. 336 1. 933 1. 953 . 933 . 942 
ie dah udcomt ee eibenin 1. 401 1. 414 1. 467 1. 480 1. 321 1. 333 1. 934 1. 952 . 984 . 942 
ARERR Spare 1. 401 1. 418 1. 467 1. 485 1. 323 1. 339 1. 930 1. 953 . 960 . 972 
pote 1 aha a abi 1. 406 1. 419 1. 476 1. 489 1. 325 1. 337 1, 924 1. 941 . 968 .977 
Be dct binenndeneeneks 1. 409 1. 432 1. 478 1. 502 1. 332 1. 354 1. 922 1. 953 . 951 . 966 
August!........---------- 1, 400 1, 420 1. 474 1. 495 1. 320 1. 339 () (3) (3 (3) 

















1 Production and related workers. 


2 Current dollars divided by consumers’ price index on base 1948=100. See note 3 to table on page 24. 
3 Not available. 


4 Preliminary estimates. 


Norre.—These are revised series and do not agree with data previously published in Economic Indicators. 
Source: Department of Labor. 



























































































































































































AVERAGE WEEKLY EARNINGS - sELEcTED INDUSTRIES. 
Average weekly earnings in most industries registered only minor changes in July and August. 
DOLLARS PER WEEK DOLLARS PER WEEK 
65 60 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
ad 1948 DOLLARS ”" 
Ww woe 1948 DOLLARS® fie 
4 3? ~ Zs 
55 Sl ———— 50 —_-_— ee -~ 4 YW 
“S CURRENT DOLLARS 
66 - “S CURRENT DOLLARS _ 
45 40 
pS ereey eee wees ewe eee Te renee ee ee A Pee eee eee ee eee core eT 
1947 1948 1949 1950 1947 1948 1949 1950 
80 45 
BUILDING CONSTRUCTION RETAIL TRADE - GENERAL MERCHANDISE 
75 40 
ine it 
o 1948 DOLLARS - 
70 > ae NY 35 i x x a 
1948 DOLLARS - \ a 
> wei 
65 - } 
“SS CURRENT DOLLARS ™ “Ss CURRENT DOLLARS 
] 
60 25 
o Ceneerbiiiit Tere. Cee ee Torre vee ee ree ee o Copel bist lisa iy are ey ee ee ae Lippi tii yy) 
1947 1948 1949 1950 1947 1948 1949 1950 
# CURRENT DOLLARS DIVIDED BY CONSUMERS PRICE INDEX ON BASE OF 194867100 %% NOT AVAILABLE PRIOR TO JANUARY 1948 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISORS 
[Selected industries 4] 
. Durable-goods manu- Non-durable-goods sy as . General merchandise 
All manufacturing ioolosing manufacturing Building construction vetail trade 
Period 
Current 1948 Current 1948 Current 1948 Current 1948 Current 1948 
dollars dollars 2 dollars dollars ? dollars dollars ? dollars dollars ? dollars dollars ? 
1939 monthly average_-___.____- $23. 86 $41. 07 (3) (3) (3) (3) () (8) (°) (*) 
1943 monthly average_________- 43. 14 58. 46 (3) (3) (3) (3) (3) (8) (3) () 
1946 monthly average__________ 43. 74 52. 45 (3) (3) (3) (3) (3) (3) () () 
1947 monthly average__-______-_ 49. 97 53. 67 $52. 46 $56. 35 $46. 96 $50. 44 (3) (8) $30. 96 $33. 25 
1948 monthly average__________ 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 $68. 85 $68. 85 33. 31 33. 31 
SE GR Bbeseseopditenesson 53. 97 53. 17 56. 54 55. 70 50. 85 50. 10 70. 47 69. 43 34. 44 33. 93 
ons ccitiihninn meu 55. 06 54. 03 58. 50 57. 41 51. 07 50. 12 70. 91 69. 59 34. 30 33. 66 
Se eee 55. 16 54. 13 58. 28 57. 19 51. 64 50. 68 71. 29 69. 96 33. 50 32. 88 
ees 55. 60 54. 83 59. 50 58. 68 50. 91 50. 21 70. 59 69. 62 33. 19 32. 73 
a ee 55. 60 55. 27 59. 11 58. 76 51. 63 51. 32 69. 39 68. 98 32. 86 32. 66 
BR no cckcunsiwossd 56. 14 56. 08 59. 67 59. 61 51. 84 51. 79 72. 33 72. 26 34. 46 34, 43 
EEA EE 55. 50 55. 61 58. 83 58. 95 51. 35 51. 45 70. 88 71. 02 34. 42 34. 49 
 cnwsindhiiiedimennn 55. 20 55. 93 58. 49 59. 26 51. 33 52. 01 70. 53 71. 46 34. 01 34. 46 
SN tiem ebeditib>aiesmed 54. 74 55. 29 57. 83 58. 41 51. 07 51. 59 69. 83 70. 54 33. 68 34. 02 
SR eins ooh dhudiginamed 53. 80 54, 29 57. 21 57. 73 49. 67 50. 12 70. 33 70. 97 34. 18 34. 49 
SES Srrereeaey 54. 08 54. 74 57. 21 57. 90 50. 41 51. 02 71. 81 72. 68 34. 85 35. 27 
ed snnthbaakweenis 54. 55 55. 05 57. 86 58. 39 51. 01 51. 47 71, 44 72. 09 35. 62 35. 94 
RS iD | 54. 67 55. 56 57. 35 58. 28 51. 68 52. 52 71. 27 72. 43 35. 57 36. 15 
I steno ktnntccinneen 54. 60 55. 38 57. 63 58. 45 51. 35 52. 08 @) @) @) WW) 



































1 For production and related workers. 


2 Current dollars divided by consumers’ price index on the base 1948=100. See note 3 to table on page 24. 
3 Not available. 


‘ Preliminary estimates. 


Nore.—These are revised series and do not agree with data previously published in Economic Indicators. 
Source: Department of Labor. 























FARM INCOME 


Farmers’ cash receipts in August, and for the first 8 months of this year, were about 10 percent 
lower than in corresponding periods of 1948. 
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BILLIONS OF DOLLARS 
4 4 
MONTHLY AVERAGE 
*“* 
4 a DOLLARS, . 
ae \ y 
] 7 
\ 
/ “A 
; f ft , 
4 
4 
é CURRENT DOLLARS * 
4 
oe 
| _S/ | 
0 ee we ee eee BEES SESRECRECRISEAUERE CEST Leas eas 
1939 40 41 42 43 44 45 46 47 48 JFMAMJJASOND FMAMISITASONDIFMAMS JSVASOND 
1947 1948 1949 


* INCLUDES CASH FARM INCOME FROM FROM MARKETINGS ANO GOVERNMENT PAYMENTS 
** Farm INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST AND TAXES, 19482100 
SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 























. Prices paid by 
F Saikieen of farmers (incl. | Farm income 
Period a, interest and (millions of 
dollars) ! — 1948 dollars) * 

Gov cdocccsepecsscscsaddilecoccasess 724 49.8 1, 454 
le Gl , nccdccncodasenensseseescoenetonne 981 53. 0 1, 851 
Se CY GNDscuconeccsscucoseeseseuesoseseeses 1, 340 60. 2 2, 226 
le Ge ,.. ncbapehnncsencesacesnsecseeeeene 1, 678 65. 1 2, 578 
Be Sy GED cnc copncsccecondssneseuccesspenes 1, 765 67. 9 2, 599 
Sy GT GED, cc ccepcepenncoseconcequeosechoess 1, 857 69. 1 2, 687 
cn ccapseeaucecodsenenunsanenbened 2, 110 77.5 2, 723 
ee Sc cncenancsseceseuanuseeesenesaned 2, 542 92.8 2, 739 
Bee CR SOc ccc ccccccccccnsseeccsocosessesces 2, 609 100. 0 2, 609 
Se indcnesecccccnscndescestncestucoseencetasea 2, 693 100. 8 2, 672 
RE itiitins .cntkeesbcbeuseudiibneossnnsoveteses 2, 722 100. 8 2, 700 
is. .assneeenneheesseessiusenesssarsuves 3, 132 100. 4 3, 120 
ST ncncdeecddneannesthqushoueanssvotsesun 3, 714 100. 0 3, 714 
D+ scrsacovcuboneospenshosedeseneceenna 3, 314 99, 2 3, 341 
ian cnccenecnstitwcosccandadddccuenstuncs 2, 740 99. 6 2, 751 

I RE hiinisintndnrnuenateccmine’ 2, 383 99. 6 aed 
nats scncepnwecencesseangeessorenceseses 1, 783 98. 4 1, 812 
i iinccccsceceneseusesccsedanesensséosoneant 1, 973 98. 8 1, 997 
en 1, 850 98. 8 1, 872 
ndpeneesenaseunsgeseensecegensaseoeqngnnts 1, 944 98. 4 1, 976 

Di dcecndeushesh$scbanssesenenesonsasenusgene 2, 053 98. 4 2, 086 

Gn. oncnccnccnsscocesssecosessnnucosnanonesnnes 2,177 98. 0 2, 221 
oan ccecentcsescencesncensunesnensnenunnes 2, 461 97.7 2,519 














1 Includes cash farm income from marketings and Government payments. 
2 Converted from the reported base, 1910-14=100, to the base 1948=100. 


* Farm income in current dollars divided by prices paid by farmers, interest, and taxes, 1948=100. 
‘ Preliminary estimates. Source: Department of Agriculture. 






















































































Heavy purchases of automobiles and other durables plus an increase in service expenditures failed to 

offset entirely the drop in expenditures for nondurables in 3rd quarter. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
200 200 

ANNUAL TOTALS ANNUAL RATES, SEASONALLY ADJUSTED 
TOTAL 
EXPENDITURES 
150 -—- | 150 
100 —S 100 
NONDURABLE GOODS 
50 a 50 
fe) ie3 | | | re) 
1939 1944 1947 1948 1949 3 4 1 2 3 4 1 3* 4 | ' 2 
1947 1948 1949 1950 
*PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 


























{Billions of dollars] 


























Personal consumption expenditures 
Period " nen 
Nondurable urable : 
Total goods goods Services 

i hdinccenncceeibeeeenesdoegunetenimnsodsians 67. 5 35. 3 6. 7 25. 5 
neeccedcngngendenesnesesnannenqeneseseenione 111. 6 67. 1 7.1 37. 4 
i pithenbenbanaseeeseniageeeseatoeneuenede 147.8 87. 5 16. 5 44.5 
TEE EESS Fp AE LTT PT A TI 166. 9 96. 2 22. 0 48. 8 
Pnestesenns ughanbusesusscequanesssedsseecoce 178. 8 102. 2 23. 5 53. 1 

Annual rates, seasonally adjusted 
cc candecdebudeunankenarned 175. 2 101. 2 22. 7 51.3 
EEE IES LTE IE 178. 7 102. 4 23. 8 52. 5 
din ncidaledetntnmminenkemed 180. 3 101.8 24.8 53. 7 
ST bb anndnaketinttebedvademeabeod 180. 9 103. 3 22. 9 54. 8 
Be Be ic cncndiitegeeeeenubeeedenene 177.9 99. 9 22. 5 55. 4 
OT ann diclteetabaenwewinkoend 178. 2 98. 7 23. 6 55.9 
ET cnn ncsgidindss texbbweeneenee 176. 5 96. 0 24. 0 56. 5 

















1 Preliminary estimates. 
2 Estimates by Council of Economic Advisers; based on incomplete data. 


Notrz.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 























CONSUMER CREDIT 


The continued rise in automobile and other installment credit, partially offset by a drop in charge 
accounts, increased total consumer credit by $265 million in August. 
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BILLIONS OF DOLLARS 
20 20 
18 18 
16 >» 16 
14 14 
12 Bx 12 
see OTHER CONSUMER CREDIT 
Ra 
se 
10 a Be 10 
Ue te 
Bee CHARGE ACCOUNTS 8 
Y oy be . Sao 
sce Ss SSS oo : 
ie SERS 
Be Skee 
yp Sts ‘ 
~— INSTALMENT CREDIT 
SS 
2 _ 2 
° 1 0 
1939 1943 1946 1947 1948 $°@eae1euceéeaevseeveewececerneaevse vd €Caeeeest rea Se Fe 'S $s ON ODO 
END OF YEAR 1947 1948 1949 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. a . 
[Millions of dollars] 
Total Instalment credit ‘Sikes 
End of period 1? Sens iar “aad pone _ — er 
: fe) sale credit an credit ! 
outstanding credit loans 
Ee eee ee 7, 969 4, 424 1, 267 3, 157 1, 544 2, 001 
Dl éckdesebeikeboomeneamibelbhed: 5, 378 2, 001 175 1, 826 1, 498 1, 879 
Diteencncddbabsanedetentntdod 10, 191 4, 000 544 3, 456 3, 054 3, 137 
Dinan sseestibinaesedemeendon 13, 673 6, 434 1, 151 5, 283 3, 612 3, 627 
Seas es ee 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
Ee Mictatinnnescecesenaneeos 14, 723 7, 738 1, 689 6, 049 3, 185 3, 800 
SS Se ae 14, 916 7, 972 1, 781 6, 191 3, 130 3, 814 
nc nnndnmene awed 15, 231 8, 190 1, 858 6, 332 3, 227 3, 814 
Tl dpnenneneagioanewes 15, 518 8, 233 1, 889 6, 344 3, 457 3, 828 
St cnuchwndennand 15, 739 8, 322 1, 922 6, 400 3, 557 3, 860 
Tt cm ensesémenceees 16, 319 8, 600 1, 961 6, 639 3, 854 3, 865 
SOI BI ob dic ncciedncctocaun 15, 748 8, 424 1, 965 6, 459 3, 457 3, 867 
| 15, 325 8, 339 1, 996 6, 343 3, 169 3, 817 
ih ntndid unnaniannnanws 15, 335 8, 429 2, 105 6, 324 3, 121 3, 785 
| RE PASE Ser Dae 15, 595 8, 630 2, 241 6, 389 3, 232 3, 733 
RSE Ee BE 15, 843 8, 888 2, 386 6, 502 3, 235 3, 720 
Si ninic th thhestittandissaeeruiictananeds 16, 122 9, 122 2, 499 6, 623 3, 274 3, 726 
Mt enh hatlbconvsndeandens 16, 187 9, 331 2, 610 6, 721 3, 123 3, 733 
pO eee ee 16, 452 9, 613 2, 767 6, 846 3, 064 3, 775 























1 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


? Preliminary estimates. 


Nors.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 





MONEY, BANKING, AND FEDERAL FINANCE 






















































































Bank loans showed a seasonal increase in August. A reduction in required reserves permitted banks to 
increase their holdings of Government securities by more than $2 billion. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
125;- = 125 
TOTAL (All commercial banks) 
100 }- 100 
SINVESTMENT IN 
U.S.GOVERNMENT SECURITIES 
75- 75 
50 = aris SEEDED # eee sese See ery 7 7 7 50 
RY 
a EE is op 
eee tatatetonacatcnetctenete RS 
25h 25 
0 WP iat, Sates ~ re) 
1929 1939 1945 ee ewe SS 8 
ENO OF YEAR 1947 1948 1949 
END OF MONTH 
* PRELIMINARY ESTIMATE 
SOURCE: Board of Governors of the Federal Reserve System Council ef Economic Advisers 








[Billions of dollars] 






































Investments 
Total 
End of period loans and | Bank loans 
investments U.S. Other 
Total Government | securities 
securities 

Ee: "te ene eer ae ey a eee: 49. 5 36. 0 13. 5 4.8 8.7 
SE SRS sl 2 ee a he RSS OE 40. 7 17. 2 23. 4 16. 3 _ 2 
REA € Fit Raa RR aE hs ie eS hat 124. 0 26. 1 97.9 90. 6 7.3 
OT ae Ne ee ee 116.3 38. 1 78. 2 69. 2 9. 0 
a Na a i tN a 114.3 42. 5 71.8 62. 6 9. 2 
I a a 114. 8 40.1 74.6 65. 3 9.3 
A EGE LEI NE ED 115.1 40. 6 74. 5 65. 1 9. 4 
TES EEA IT 113. 6 41.7 71.9 62. 5 9. 4 
he RE IE SE aes 114.1 41. 6 72.5 63. 3 9. 2 
| See eres 114. 2 42.3 71.9 62. 8 9.1 
ne ee Nos od 114. 3 42. 5 71.8 62. 6 9. 2 
EE ET Cee SN oP a a 114. 5 42. 4 72.0 63. 0 9.1 
Dit ciiptenginbethassedbabdened 113. 4 42. 0 71.4 62. 2 9.1 
NA etek Jon Et enn wate 112. 5 42.4 70.1 60. 9 9. 2 

/ ER Pe a ee ey ee 112. 5 41.3 71,2 62. 0 9. 2 
GEES: 1 PR ee 113. 4 40.9 72. 6 63. 2 9.3 

EN ee nsw dec encnccnd ceanke 113. 7 41.2 72.5 63. 0 9. 5 

8 EE ee Pe ae 114. 7 40. 5 74.2 64. 4 9.8 
EE RR A I ae 117.9 41.2 76. 7 66. 7 10. 0 

1 


Preliminary estimates. 


Norsz.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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MONEY SUPPLY 


The money supply continued to increase slightly in August and was about the same as a year ago. 
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BILLIONS OF DOLLARS 
200 200 
TOTAL DEPOSITS AND CURRENCY 
( EXCLUDING U.S. GOV'T. DEPOSITS) 
175 = ~“ 175 
150 F- 150 
IME DEPOSITS : 
1258 = on 125 
100 |— _ ‘ 100 
te : 
| 75 - 75 
| e 
| 50 }- - : 50 
25 f- - | 25 
een stare SRK MK KAAAADOOOOOOOK 
acta sees arecocnctetatstotet RRND oe sonestatetats x + 
0 ‘ ae Sar ten teen ties toes os eee Neto ee sot Sesear stata tees’ sneer sonar sates Sete ° 
1939 1943 1946 1947 1948 SF MAMI SIT ASOHODO ST FMAMISTASOOHO HO FS FMAMI SF ASORH O 
END OF YEAR 1947 1948 1949 
END OF MONTH 


SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Billions of dollars] 























Currency Adjusted ; 
; Total money : Time 
End of period supply — Prrser oy deposits * 
1939_..... Ee 63. 3 6. 4 29. 8 7.4 
EEE ES Ps ET IEE: 112. 4 18. 8 60.8 32. 7 
EERE ET ARN ENTS Nt 164. 0 26. 7 83. 3 54. 0 
lp teppnudiddabenendinerdneneesibinbhaokoneaeee 170. 0 26. 5 87.1 56. 4 
Th Adcbindhettntinabenenetaienestabnennen 169. 1 26. 1 85. 5 57.5 
Se Mi iicttoncestcnsesunsineessesesannnaans 166. 0 25. 5 83. 3 57.3 
Di iniisehanmendueruienansun ne eaeeed 166. 7 25. 6 83. 8 57.3 
Dh ttctockinsounnscetunnwocainintionts 166. 9 25.7 83. 9 57.3 
Dt ittieninensncentininemesabinebs uned 168. 1 25. 7 85. 1 57.3 
PE iipuiakedonctpebenmannapeneesace 168. 1 25. 9 85. 2 57.0 
i 0006eccndsornansetinetesoresban 169. 1 26. 1 85. 5 57.5 
a ee ee 168. 2 25. 2 85. 4 57. 6 
IN 5:0 tttennnndenmiiamimadaaennenll 166. 3 25. 1 83. 4 57.8 
Dl ithihininenindegentemniibeeanieeen’ 164, 2 25.1 81.1 58. 0 
Si ciietiiduniincpieiedienmaenmes nae 165. 5 24.9 82. 4 58. 1 
am 165. 7 25. 0 82. 6 58. 2 
Dl hesnchbtabnatadniandaaapenaaabaind 165. 6 25. 0 82. 2 58. 4 
' Sed tkticnebeitionecinbenteanonnanind 166. 3 24. 9 83. 1 58. 4 
EEE: 166. 9 25. 1 83. 4 58. 3 
1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
lection. 


2 Includes deposits in commercial banks, mutual savings banks, and Postal Savings System. 
* Preliminary estimates. 


Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 
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1 Payments of refunds of Government receipts are now reported as deductions from total receipts; pre- 


war they were reported as expenditures. 
3 Preli 


minary estimates based on incomplete data. 


Notge.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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The cash deficit of about $400 million for the 3rd quarter compares with a surplus of $1.3 billion for 
the same quarter of 1948. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
16 : 16 
CASH RECEIPTS l 
y 
12 CASH PAYMENTS ) 12 
y 
Y Wy Be 
UY) Y TT : 
] sans | Re ~ yj an WH 
, | | : | | , 
y V : py Y), 3 
4 7 : a 
4 LT . : 
STA TA 
y) a é a a 
re) a ZA 1, BR A. i re) 
1946 2 1949 > 
+8 T +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
0 _ i , 
| EXCESS OF CASH |PAYMENTS 
-4 -4 
’ 2 1946 > . , 2 1947 > ff ; * 1948 ° 7 * 1949 ° 
CALENDAR YEARS 
# PRELIMINARY ESTIMATES 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash Excess of re- 
Calendar years receipts from | payments to | ceipts (+) or 
the public ! the public! | payments (—) 
Calendar year total: 
GE, A 9 A oe on ee ee ES ee 41, 426 41, 372 +54 
SESE EP ey BOA eran ee ee 44, 279 38, 584 +5, 695 
ESI al EI EIS tN SIGE bo EO Ree 44, 920 36, 954 +7, 967 
Quarterly total, not adjusted for seasonal: 
ti teeidanwennerannscebeesonet 9, 702 8, 449 +1, 252 
EE TE ECE SPS A AES Re oe 9, 630 8, 671 +959 
Se ctadiscevcncbdncabacstecsanes 14, 345 9, 163 +5, 182 
eld ll cemnaeie wa ceanweNnet 9, 847 10, 628 —781 
Ll REREAD eR ey ee epi ne 10, 220 10, 257 —37 
TERR SS AES ee eoeS 9, 869 8, 536 +1, 331 
ES Ee eT ee 15, 037 8, 637 +6, 400 
SE Sa er 10, 238 9, 033 +1, 205 
in dnhbiuenbesh hedtbenseeseween 10, 085 8, 798 +1, 287 
Pi dnthuncansebehentindamiihente 9, 560 10, 486 —925 
SSE 13, 122 9, 964 +3, 158 
0 SRR 8, 814 11, 355 —2, 541 
a a oe 10, 200 10, 600 -- 400 
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